
16

Investment
Securit ies

Unbiased opinions re-

garding present or

prospective holdings
may be had withoutobligation.

'

^rinre fflfjitrlg
n»tabli»lird 1878

Members New V ork Stock Exchange
52 Broadway New York

Uptown Office, 565 Fifth Ave.

Ala. Gt. Southern
Ordinary & Pfd. Stock

J.K.Rice,Jr.&Co.j
PhOOM WWW Solo John. W .ill Ht., N. V.

Safe Bondsfor Investment |
HALSEY, STUART I

&. CO. Inc. !j

Guaranty Trust Company
of New York

140 Broadway Fifth A?e. & 44th St.
Madiron Ave. & 6Glh St. 268 Grand St.

GERARD LEADS DRIVE
FOR MEXICAN CHAMBERl
Membership to Be Sought

Throughout Country.
Members for the Mexican Chamber

of Commerce will be sought throughout
the country to the end that understandingand co-operation between the
business and industrial interests of this
country and Mexico may be advanced,
it was decided at a meeting of the
hoard of directors of the chamber
> esterdav at the Hankers Club. Janus;
"W. Gerard was placed in charge of the
campaign as head of the Membership
Committee.
Sealtiel L. Alatriste presided at the

mooting. Others present besides Mr.
Gerard were Gumaro Villalobos. Jerome
S. lless, L.. J. Koel, J. M. Bejarano, M.
1- Gallagher, Russell R. Whitman, C.
J I. Felix, K. .Seguin, G. L. LcBlanc ami
Jose Koincro, secretary.

All of the directors of the chamber
pledged their best efforts to the membershipcampaign and already several
hundred prominent firms and Individuals
have been lined up as prospective members.The work already had been
started by the Publicity Committee to
present to the American public actual
facts on the commercial situation in

Mexico, with similar work in Mexico.
Another purpose is to put the business
and industrial men of each country In

' touch with proper connections and op-
portunities in the oilier, with the idea
of expanding the business conducted
between the two nations.

HOUSTON OIL DOUBLES OUTPUT.
r

Company Also Detelupn Home New

Holdings.
The preliminary report of the HoustonOil Comnanv of Texas for lf'.'l shows

net earnings of $1,901,393 from its oil
properties before depletion. This does
not take into account the earnings of
the IMgfftns Oil and Fuel Company, of
which the Houston company controls CO
per cent, of operations, nor the semiannualpayments of the V per cent.
serial notes of the Klrby I,umber Com-
jiany. Oil sales nnd royalties amounted
to $2.3*0.349; miscellaneous earnings,
$54,877; expenses and taxes, $634,031.
The company has acquired and developedholdings in Mcxia K1 Xtorado.

Ifaynesvllle and other f' dds. Its proHllr-tion fi.r tlin vaar tni.rvi uorl '0

rent, over 1920. Current nsncts stood at
$1,820,171, consisting of *!"0,230 oil on
hand. $1.">2.567 noteB receivable. $2oO,9TG
nccounts receivable. .*601,121 Government
securities and $164,256 cash. '

All! IIKDKTIOX PROFIT!* I.KSS

The .Mr Reduction Company Inc.. for
1921, reports net profits of $630.;,2i beforetuxes, but after interest and re-
serves, or $1.11 a share earned on the
outstanding stock. This compares with
fS.11 in 1920. Gross Income was $5,348,M!9;operating expenses. $3,064,729: Interestcharges, $110,000; reserves. $90.1,616.
After payment of dividends of ,$612,232
the surplus before taxes was *18,292.

MONEY MARKET.
FRIDAY, FEBRUARY 17.

Renewals * jl.sst 4
High. 4 Year's high r.
Low 4 lVear'slow j

TIHT I.OANS.
MlxeS rntlatersl. no to 00 days 4*;$"Mlxetl rollsternl, 4 to (1 months *v,0'tiiitustrls'*. 00 to 90 tlavs its-
industrial*. 1 to C month*. «%#0

roMMF.iu iai. paper.
jtesl nam"*. 4 to fl months
Vlher names, I to tl mouths 3
D1W OI > r rati:*, rrnrrvk rank.
Commercial paiier, »15 days, 4V4; <!0 to #0

<*va. 4'ii l.lberty bond* and Victory notes,
II data, 4tt: 1<1 to 1X1 day*. 4V4. banket*'
acct ptance*. IT. to no days. 4>A.

Fl*ed November 8. Previous rata, 5
fixed September 21.

OFKN MARKET RATE*.
Call loans and acceptance* 4^
Discount rates on prims bankers' act-aptancssdigIblo for purchase by federal Raterve banks:

Eld. Ask. Rid. Ask.
*0 days 4'i 4 Oft days 414 4
6U daya 4'4 4 tt'.'O days 414 4

CIJURIMi HOI *i: STATEMENT.
Clearing Housr exchangee. *7!):,!)0tt,0OO;

balances, $oti,r><kt.00t»; federal Reserve credit
balances, #7;,aw,ooo.

SlEVBK MARKET.
Official bar silver In Nl-tv York, domestic,

PP"tr.. tin.'helmed; foreign, O.V;,c., up 1,,..;
london. 34t,4d.. up Ud.; Mexican dollars,
4PH1'., unchanged.
Range of silver prices this year:

Highest. Ivjieest.
!.notion «W14d., datt. .'1 .V.7|d,, f h Id
!.' « York f»0\c , Jan. 10 0H»c., J»n 9

s
'
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FINANCIAL NEWS
AND COMMENT

Heavy Realizing' Follows Attackon Industrials.Libej'tys
Continue to Rise.

The reverse of the recent speculative
trend was seen In yesterday's stock
market when professional traders
turned from the buying side and attackedseveral industrial Issues with
considerable vigor. The resultant reactionwas furthered by a substantial
flow of realizing sales. The character
of the market practically reverted to
the condition which prevailed near the
ena 01 iue oear period 01 jszi, auentionbeing directed toward depressing
matters in industry. Even the dogcaredcontroversy about the acjueous
content of Mexican oil fields was revivedas a medium for inciting short
sales of Mexican Petroleum and its alliedshares, which fell U to more than
6 points. Partisans of the falling side
of market values had considerably the
better of it throughout the session, hut
it was not clear in any news developmentsof the day that unfavorable
changes had occurred in the industrial
framework or in the position of money
and credit. The significance of lh«
Bank of England's rediscount rate cut
ori Thursday with its strong suggestion
that credit casement had become pro-
nounccd In the last nionfh in the Brit-
Ish center was completely lost sight of
in the markets. Call money itt Xew
York remained at 4 per cent, with sup-
plies of it abundant.
Although the day was rather flat in

all the markets, there were several developmentsof Interest. The rather unexpectedinformation that Illinois CentralBailroad shareholders would be
asked in their annual meeting in April
to authorize $50,000,000 of its preferred
stock drew quick attention to the possi-
bllity* of new forms of rail financing.
So substantial railroad stock issues
have been sold to the public since 1914
and the intention of one of the strong
systems to return to what was once a

popular and profitable method of ratsinsfunds made a real impression on

students of the railroad" situation. It.
goes without saying sliat not all railroadswould be successful in selling
new shares, but the high investment
standing of several railroad preferred
issues has indicated for a long time that
financing of that sort contains many
possibilities. It is likely that railroad
managements have taken notice of the
broad investment field which certain

power and light companies have uncoveredin the last four years through
campaigns of preferred stock distributionin territories in which they operate.
The markets were more confident

than before that the soldiers" bonus
measure would be postponed, at least
until the next session of the Congress.
Kor once the entire country has risen

against a measure which its sponsors

designed at the start should bear most

heavily on the revenues of big businessand this has been encouraging to

the financial community and interests
* ' -1 ~ " :* »". 1- l.nuo i-ftnll'/cil 1 Ija el'/o

of fiscal and industrial problems of the
ne.\t three or four years. Liberty bonds
continued to rise. Some of them at

yesterday's top prices had recovered
three quarters of the decline which
followed the proposal of the bonus bill.
Corporation bonds were a shade better
than they were on Thursday.
Extensive profit taking sales wrote

off 2 to 2'i cents from Wednesday's last

quotations for wheat future.4, but cot-

ton advanced agatrf, helped by a more

stable outlook for manufacturing in
British centers. The foreign exchanges
were changed very little from Thurs-

day's quotations, practically the only
feature being the relatively greater
firmness of French and Belgian francs

than of sterling.

FOREIGN EXCHANGE.
IT.IDAY, FEBRUARY IT. 1022.

GREAT BRITAIN.
Parity Thur*SI.SH18Sterling: Friday, hay. Feb. 10.

Demand $4.IF."., »4..34»; $4..33U
hM,.« 1..3V, 4.831, 4.3.3%

Banker*. 00 tlys 4.32% 4.31% 4.30
Banker*. 90 dya 4.30"« 4.30% 4.387*

TI1K CONTINENT.
10.30 France, cents a frnw:

Demand 8.79% 8.66 8.53
Cables 8.8" 8.68'i 8.33%

19.30 Bctxium, cents a franc:
Demand 8.29% 8.2« 8.13
Cables 8.40 8.26% 8.13%

10.30 Switzerland, cents a franc:
Demand 10.48 10.49 19.44
Cables 19."4) 10.31 19 40

19.30 Italy, cents a lira
l*emand 4.87% 4.8.7% 4.84', J
cables 4.88 4.80 4.83

23.80 (let-many, rents a mark:
Demand 40 .30 ,r.o
Cables 10 .,">0 .30

20.80 Sweden, cents a krone:
T«emand 20.33 26.23 2.7.83
< ab et 20.60 26.30 25.00

26 80 Norway, cent* a krone;
I teniaml 17.13 16.90 lfi.20
Cables 17.20 10.03 10.33

26.80 Denmark, cents n krone;
Demand 20.73 20.03 20.15
tables 20.80 20.70 20.30

10.30 Greece, cents a drachma:
demand 4.38 4.58 4.5.7
Cables 4.60 4.6*? 4.60

19 30 Spain, cents a peseta:
Demand 15.7.7 16.70 15.63
Cables 1,7.77 13.72 15.63

40.20 Holland, cents a florin:
T tettiattd 37.60 37.35 37.15
Cable* 37.6.7 37.40 37.20

61 40 T'ttnsia. cents a ruble:
10*1 rubles 10'', .10% .10%
500 ruble* 08':, .08% .08%

20 26 Austria, cents a crown:
T tintand 02% .03 .05%
Cable* (01 .03% .04

23.80 Poland, cents a mark:
I 'miand 03 .05 .0:;%
Cables 03% .03% .03%

20.30 Hungary, cents a crown:
Demand 1 ">% .15% .16
Cable* 16% .16% .17

20.30 Jopo-Hlavla, cents a crown:
Demand 33 .33 .33%
Cable* 34 .34 .34%

10.30 Finland, cents a mark:
Demand 2.01 2.01 2.0.3

20.20 'zerho-fiiovaklA, renin h crown:
r>»*mand I.SO'i 1.004 l.SO
Cables 1.01 1.01 1 00

10.30 numanln, cents n leu:
1 'emand 70 .SO .Hi tt

..
W". .SI .8244

14.40 Turkey, cents n pound:
I 'eniand 87.00 87.00 00.00
Cable* lio.oo oo.no 71.00

rsit F:\ST.
108.32 Hlianalin!, cents a tscl:

Demand 73,on 73.2.1 73.10
Cables 73.00 77.00 74 00

fl.Otl Hongkong, cent* n dollar:
r« mend .-..7,70 11.00 04.10
'shies 54.37',4 54.23 50.20

48 ««J Itombsy. rents a rupee:
Demand 28.10 28.00 28 73

so «i v-^'r 2S"",° -*n »». »
40.s| 1 okoltarns, cent' s yen:

I " innnd 47.21 47.23 47 21
Gables 47.00 47.50 47^30

NOITII AMRIIIOA.
72 II r.ln .|<- Janeiro, cents a mllrels:

.'T"n" 13.1844 tS.ifl 13 21
Cables 13.02', 13.3814 13 3744

v. ' V 4
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Day's sates
.. IStll!. H r <Jfosln»~i"DK7|fHigh.| Low, j m Ask. |irij.| Sales.
60 L 48 60%j 61 ..I 2900 Adams
17 13% 13s,,1 10 ..| 700 Ajax I

%j M :>s % . .1 400 Alaska
55% 57% 57v4 4, 1100 Allied

105 101 103V . 7| 50 A1 C &
46%: 37% 44% 44% 4! 1500 Allis C
30 29%: 31 34% .. 300 Am A|
59% 55% 57% 58 .. 200 Am At
37%! 31:%l 35% 30 . ,| 300 Am Bt
40% 31%i 35 36 . .1 200 Am Hi
40%; 32%! 38% 39% ..I 6000 Ain Cl
98%) 93% 98%| 98% 7! 300 Am Cl

149 141 145 140 12| 1100 Am Ca
11% 7 7% 8 . . 300 Am Cl
22%' 19% 21%; 22 . .! 700,Am C'c
40% 41 43 47%; .. lOO Am Co
130% 127% 133 |135 8 100'Am EJ
15V 12 13%! 11% .. 100|Am HI
07% 58 65% 66 .. 600jAm H
100% 78 98 99 7 3600|Am It
13% 38% 42% 42% .. 27001Am In
10 9% 9% 9% 1 1001Am U
33% 29% 32 % 33 ..I SOOlAm Li
59% 56 57 08 ..j lOOiAm LI

11ft \A 1 ft»> 11 ftQ 1.L 11 AO 3/. l.lAi.d' 4 J,

59 74; 82 87 89 4 2100!Am Ri
4% 3% 374 4 I ..I 7001Am So
974! 574 9% 9-74 .. 83001Am Si

48 43% 4.7% 46 ..| 400 Am Sn
138 109% 130 131 12) 200<Am Sn
33% 30% 32 32% 3| 1000 Am St
68% 04% 66 6674 -I 3900 Am St
907» 84 95 9574 7| 100 Am St
35% -'374 35% 25% ,.| 2800 Am Su
119 11474 118% 111874 9| 3000 Am Te
137% 12974; 13574 1136 12| 2400 Am Tc
134% 126 1131 113174' 12 1200'Am T<
101 9 6 74' 101 (J01-14! 61 600!Am T
76%! 67 72 75 7| 100|AWW#
84 74 7874 82"8 8374' 7' 1600!Am W.
29v~I 22 74 2 4 2 6 ..I 600|Am W
50 741 47 47%! 48 ..I 3300!Anaeon
1%! 1 iy»' 1%' ..! 100iAssets

56 43 I 51 54741 4' 1600 Asso E
76 74 75 7 6 74 77 200 As » <
102%! 99 99 101 6! lOOiAsso O
100 95'4 96% 97741 6' 800 Atc-h, '1
88% 85% 8574 8674' 51 100! A. T &
1% %! 74 1 .-I 100|At. Bn90%:S3 88 89'4' 7! lOOlAtlanti
374: 274! 2%' 2%I 200lAtlantii
23%; 21 23 2474(6274 200'Atlaiiti<
31 74 24%' 26 26%, . .1 600lA, Gull
23 19 IS 1974' . 200tA, G &
17 974' 16 17 I ..I 500!Austin
80 68 75 76 7 2001 Austin

10574! 92%(10474(104% 7 19900lBaldwli
3674! 3374 3574' 3574 ..I 1300|Balt &
5574 '»274 ".4 54%1 4' lOOBalt &
21 Vg 1974 20 22 ..( lOOlBarnsd

%1 74 %! 300 Batopil
60 51 57 5874: 51 300!Beth S
65% 5574 627*1 63 5' 11400 Beth S
9% 874i 87*' 974' .. 200lBritish
24%' 21% 22 23 ..I 200lBrit B
12V- «%! 9% 9% ..I 9000 Brookl:
974! 7% 874 ..I 800:B R T
78 73 78 85 7 100!BufT &
95 94 94 95 71 300 Burns
117 741112 111774(11874 7| lOOiBurns
1197. 115 1116 tl 16% 10! 500! Burns
327s' 28% 3174! 32741 2! 200!Burns
31 28741 30741 31 ..I 600|Butteri
6% 5%I 574! 574' lOOlButte <

28V- 20%: 25%' 2674, - 500!Butte .

12741 107-4! 1074 10% .. 200!Caddo
74%: 68 73 73% 6( 2700!Cal Pa
50% 43% 48% 49 . . 1100 Cal Pf
87%! S3 8.".%! 87 7i lOO'Cal Pe
6%! 5% 5% 5% ..[ lOOOlCallaha

1S1 % 119% 1129% 129% 10 1700 Canadii
4 3% 3% 4 ..I 6001 Case (
33%! 29% 32%i 32%; ..I 1200lCen L<
67% 63% 66% 67 . .j 100 !Cen L«

192 1189 187 |197 jelOl lOOiCentral
6347%; 62% 63 6( 44O0|ChandI
58%; 54 57%I 57%; 2 600 Ches &
5 l%t 2%; 3 . . 400 Chi &
6% 3%; 4%: 5 .. 300IChi &
15% 12%; 15 15%! 100 Chi &
7 5%! 6 6% ..I 400|Clii C.t
20% 16% 19% 20% .. GOOIChi. M
36 29 33%' 33% .. 15001C- -M &
68%: 59 67%: 67%! 5 500|Chi &
67 59 65»Ai 66 4 200iChi Pn
36% 30-7, 34%'j 34% .. 6900iChi. R
77%1 60%! 76% 77 6 100|C,RI&T
18% 15% 16%' 17 ..I 2300|Chile (
28%1 26 26 26%' ..I 300 Chino
60%! 43 53 55 100 Cluett.
46%' 41 44%! 44%i l! 1200|Coca-C
29741 24 26 27 ..I 200!Col Fu
45%! 38 41% 45 3' 5001 Col &
58%! 53 57% 39 4[ lOOlCol & !
75% 64%: 7494 74%! 6 8300ICol Ga
2%' 1%! 1% 2 ..! 11900IColutn
32%: 5 8%: s%! ..! lSOOiCol Gr
70 35% 66 66% 4' 500 Conip
64 47 48 50 7 lOOlCons C
94% 85 91% 92 7: 1100|Consol
15 12 12 12>4 ..! ISOOiConsol

74 % %! %' ..! 200lConsol
56%: 43%! 53%! 54-74' .. 300'Cont C
105% 91 %' 102 102%' f6l 2800iCorn P
36*4 31%: 33%I 34%i2%! 2400iCosd*>n
67% 57%! 60%' 6074 4i S300|Crueibl
85%: 80 81 %; 82 7 lOOICrucibl
>1 uu: n iQ"..1 A 1

10"; 8',; 9% !) . .. 34©0|Cu1>a (
23% 15%' 25 2314! ..| 6000'Cuba C
631/4 4 S "i' 37 57«/4 ..! 9500|Davisoi
ilt% 106U :ill '112 0 200lPel &
119% 110%llll%illl%| 6 600 Del. L
23%! 18%; 23%' 23%I l| J200!Dome

700 1615 630 |680 tf25! 16lKai«t K
1481,4 125 139 1140 12: 1000'Elec SI
18 1414! 14%: 17%l ..I 900'Elk He
231^' 22 23 28 ..! lOOlEmer 1
82%! 7514! 79% 8014 5 1800'End J<
11%! 7 10% 10%' 1000'Erie
17% 11%' 16% 17%' 400' Erie l!
11%! 7% 10%! 10741 .. 2001 Erie 2<
84% 75%' 81 81 %: 8 6200'Fam I
85%' 76%! 80 '84 10! lOOjFisdier
13 11% 12%' 12%! ..! 1300lFisk F
15 12% 13 13V4i ..I 100 Freepoi
% %! .. | .. ..! SOOifJas, X\

65% 53% 61%, 62 13500jGen A
103 90 96 T 98%! 5 300 Gen A J

73% 67 67V4 68% 6 100'Gen Ci
151 136 149% 130% 1x12' GOO'Gen E
10 8 %' 8%' 8% 4100lGe» .V
73 69 69% 70 0 lOO Gen M
85 79% SO 8! '7' 100!U M d
38"4 34%I 27%; 37%'; .. 700!Goodric
7 ( % 70U 4 Mi SOOiGrpjit
.it>y2 "I'.'s i-""'ureai

28% 26 25%' 27 200'Groene
10 67i 7U! 8 .. TOOiGuan
7',» r. 7 8 .. looiGuir. y

22 Vt 10 201/4' 22 ..' 100 Gulf. A
9C% 44741 78 75%' 5300lGi:lf S
61 74' 55 61 65 31 200'Homes
13 1074 14% 14 74 I 1800 Hupp
7774 70 74 75 .600'TIoustc
102 07% 08% 100 71 loOOl Illinois
71 70 . . 4; 101 111 Cei

I 57 t 8% 5 74 .. 1200-Indiahi
10 5% 8%| 8%! ..I 21001 Indian
5%! 1 2% 2 74 OOOjInterbt
0% 8 '41 7%' 8% .. 700|lnterb<

577, 58 37 38 ..I 100 Int. A?
31% 26 28%1 20% 274 300llnt Ce
16% 13% 14 741 15 ..I 600! Int M<
727-2 62% 71 7174! 6 8100 Int Mt
34. 24% 26% 27 . J 600 Int M<
12%: 1174 1214' 12%! .. 2800i Int XI
72 60 f,1 65 6 600! Int Xi
52 46% 47 47% .. 2000[lnt I'm
25% 22 2I%I 24% 2 1800 Int Co
15% 1274 137,4! 14 .. 4100!Invin<'
33', 24 31 31 % .. 2600| Iron I
8 274' 1%! 17-4! .. 28500! Island
17% 10 16%| 17 5400!Jetvol
58 74 38%' 5714, 58%! .J 500'.Jewel
30 34% 35%! 36%' . ,| 100|Jones
"%l 5% 6%! 6% ,.| 4200!Kan &

24% 22 23% 247«! ..I 5001 Km n C
43%! .3474 36% 37 ..I 700lK*11v
70 61 68i, 72 ,.| 800 Kelrey
3074 25% 27% 27*4 ..! 1100'ICenne
18%! 15%! 15%! 16 ii 16001ICev T

!"1 110 127 128 6: 800iKrettff(
110 106 105 111 74 7! 200lKresgc
50 4174 46%' 47 j ..[ 800|I>aok }

42.4." Bii«riO* Altr*. r»nt» pp»«:
[ ipntn ml 30.73 30.75 9$.50

(MHO rU7.HI 'i .lO.OI'i107.42 1 'nttiidv. cpni* n dnl1«r:
D»»n*n«l .01.02V4 «l.02'4 70.0214
Cubic* HI.75 HI.75 79.07',4

CANADA.
Vn» Tori! fnnOn In Montrr*I, $.70.AH prrmlnnin 01,000; MonlrPHl fund* In St'V York,

035..*41 OlHooiint * $1,000.
IB. M. RliOOM no IBM TO A. T. * T.
Kdgor 8. Bloom hno l>*>nn plocfntl n.

Vlm-presldcnt of tit! Amorlcon Telephoneand Telegraph Canpany and will
rorne here noon fi om tnr Went. tie In
chairman of the Ohio ftml Indiana Bull
Telephone eompnolcH Hml vIcf-pfeHldont
of the Illinois Bel Telephone Company.

A
I

7 YORK HERALD, SA

K STOCK EX
FRIDAY, FEB

1922. 1921. 1920.
713.683 564.525' 1,079.080
Open- High- Low-1 Clos-| Net
tng. e«t. j:st. ing |Ch'nje.

"

Exp... 68 63 "59% 60% |. 3~
[lubber.. 16 16 15% 15% . %
G M.. % %| % %!. %
C & D. 58 58 57% 57%! + %
D pf... 103~i: 1037s' 103T4 103% 4- %
halmerai 45 45 44% 44% %
5 Chem. 35% 35% 34% 34%!. %
f Oil pf. 57%| 57% 57% 57%!. %
*>t Stiff. 35%! 35% 35 35% %
Dsch M. 35% 35% 35 35% + %
til 38%| 40%! 38% 39 %
til pf... 98%, 98%, 98% 98% + %
.1- & F..I147 147 I145%|145% . 1%
liele ...! 8%l 8% 8 8 + %
itton Oil| 22% 22% 21% 21%. %
)t Oil pf! 46 46 46 46 + %
cpress ..'133% 133% 133% 133%!. 1%
ide & L. 14 14 14 14 ..

« ix |JI.| ou m oo uo I. x

e 99% 99% 98 98%:. %
it Corp.! 43 43% 42% 42% I. %
. F F Ei 9% 9% 9% 9% %
nscedV.j 33 33 32% 32%. %
inseed pfi r.8 58 58 58 . %
k-o .... 107%il09%|107% 109% + 2
*diator..i 87% 89%I 87% 89% + 2
if Razor! 4 4 4 4
lip & C. 9% 9% 9% 9%!+ %
ii & Ref! 45% 46 45% 46 + %
uff 1130 130 130 130 I. 8
eel F... 32% 32% 32 32 |. %
igar ... 66% 67% 66% 66% %
igur pf. 95 95 95 95
im Tob. 25%! 26% 25 25% + %
1 & Tel.! 118%1119 118%{118% + %
ibacco . 13%% 136% 134%|l35% + %
ibaccoB 130% Il32% 130%|132% + 1%
pf new. 100%)101 100--%! 101 + %
2E7% pf 74 74 74 74 1
oolen .. 83% 83%! 82% 82% 1
rit P pfI 23% 25% 25 25 . %
da 48 48%! 47%! 47%'. %
Ileal ..! 1% 1%; 1% 1% + %
>ry OdeJ 55%! 55% 54%! 54% I. 1%
?, 1st pf! 76%i 76%| 76%i 76% + %
il 99% 99%I 99%! 99%
' & S F.i 97% 97%! 97 97 %
S F pf.! 86% 86% 86% 86% ..

m & Atl! 1% 1% 1% 1% ..

CO L.. 89 S9 89 89
c Fruit. 3 3 2% 2% + %
3 Petrol 23 23 23 23
r & W I. 27 27% 26% 26% I. 1
W I pf 20% 20% 19%! 19%I. %
Nichols 15% 16% 15% 16% + 1%
Nich pf 73 75 75 75 + 2%

ii Loco. 104% 105% 103% 104% k+ %
Ohio...! 36% 36% 35% 33%. %
Ohio pfl 54% 54% 54% 54% ..

all B...! 21% 21 %i 21% 21% + %
as % % % %
Iteel....! 59 59 58% 58%'. 1%
teet B.. 64% 64%i 62%! 62%'. 1%
Em St 9 19 9 0 !. %
S 2d pf! 22%' 22% 22% 22% ..

irn II T.i 9% 10 8% 9% . %
ctfs....! 7%| 7%! 7%I 7%!. %
Susq...! 78 78 78 78 + 5
Bros pf! 95 93 93 95' + %
Br pr pf|117%|llf% 117%lll7%|+» %
Bros A.l116%l116%'116 116%!+ %
Bros B.! 32% 32%! 32 32 ..

ek 30% 30% 30% 30%!+ %
"op & Z 5%! 6% 5% 5%!. %
fc Sup.. 26 26%i 23% 23%!. %
C O&Rl 10% 10%i 10% 10%[. %
cldng...! 73% 74%) 73 73% + %
'trol 48 48%! 48 48 %
trol pf..; 86 86 86 86 . %
n Z&L 5% 5% 5% 5%!. %
in Pac. 130 130%! 129% Il29% %
JO P\V 3% 3% 3%; 3%' ..

sather . 33% 33% 32% 32%. %
ath pf. 66%I 66% 667s 66% %
of N J 192 1192 192 192 + 2

or Mot. 62%) 63% 62% 62%. %
Ohio.. 57%| 58 57% 58 + %

Alton.. 3 3 2% 2% + %
Alton pf 4% 4% 4% 4% %
East 111. 15%| 15%! 15%I 15%
West..! 6% 6% 6%! 6% %
& St p.! 20%i 20%i 20 20 I. %
St Ppfl 34 %1 34% 33%: 33%!. %
N W...I 67%| 67%' 67%! 67%!. %
leu Tool 66% 66% 65% 65%'. %
I & P..I 35% 35% 34%! 34%!. %

> 6pc pf 76% 76% 76%! 76%!. %
Copper..! 17 17%! 16% 16%! ..

Copper.1, 26%I 26%I 26 1 26 |. %
P & Co' 55 55 65 '55
ola ....i 4T> 45%' 44% 44%'. %
ol & Ir.i 26% 26%! 26%] 26%!. %
South..! 44%1 45 44% 44% [. %
So 1 pf.! 57%! 57% 57%! 57% . 1%
s & Id. 74 75% 72%! 74% + %
Graph.! 2 2% 1%I 1 % I. %
aph pf. 9 9% 8%! 8%!. %
Tab It..1 65%I 66%! 65%! 66 ..

ligrar pf.l 48 48 48 48
Gas ...! 92 92 91%! 91%!. 1
Textile! 12% 12% 12 12% ..

Distrib) %l %] %! %|. %
'an 54%! 54% 53% 53% I. 1%
rod Itef l02%|102%;i0l%il02 . %
& Co..! 34%I 34% 33%! 34 %

0 Steel.I 61%! 61%! 60% 60% I. 1%
e St pf| 81% 81 % r 81 %' 81% + %
n Sugar 19 ! 19%l 18%l 19 1+ %
1 Sugar! 9%! 10%! 9%! 9%!+ %
7 S pf..| 23%! 25%| 23%! 25 |+ 1%
i Chem! 58%! 58%! 56% 57 I. 1%
Hudson. 1111 % 111% 1111 % 111 %! + %
& West.!Ill %111%!111%|111%'. %
Mines..' 23%! 23%' 23%' 23%'+ %
odak ..'C60 1665 '6*0 '665 ..

lor Bat.! 139%; 140 !139%!139%! ..

>rn C...I 16%! 16%1 14%.! 15%!. 1
Irant pf 23% 23% 23%! 23% + %
Dhnson..1 79% 80 79% 79%!

10%! 10%! 10%! 10%!. %
<t pf...J 17%I 17%! 17%] 17%'. %
1 pf... .! 11%' ll%i 11 11 . %
Jlay-I-as 81%' 81% 80%I 81 . %
Body..1 82 82 82 82 !. %

lubber..! 12% 12% 12%l 12%! ..

rt Tex..! 13%' 13%' 13%! 13% ..

' & Wig1 %' % % %' ..

sphalt..! 62 63%' 61% 62 + %
splialtpf! 98 98%! 97%! 97%!+ %
gar .... 67%! 67%! 67%! 67%'. %
lectrlc.. 130 150 Il49%!150 + %
lotors. ..| 8 %! 8%' 8%i 8%! ..

ot deb..! 69**1 69%l 69%[ 69% . %
pf 7 pc! 80%! 80%' 80%! 80%'. %

?h 37%; 37%; 37%! 37% %
Nor pf. 75%i 73%' 75% 75%
Nor Ore 35V4! 35 '4 35 36 . %
Can C.' 25% 25% 25%' 25% 1%

Sugar...1 7% 7% 6% 7%+ %
1 & Nor 7% 7% 7% 7% %
t & X pf 21 21 '21 21 1%
totes K. 7 4%i 74% 72%' 73%'. %
take .. 61% 61% 61 61 1+4
Motor .1 14%i 14% 14% 14%!. %
in Oil 75 75 74% 74% . 1%
Cent.. 101% 101% 08 09 3%

it 1 1... 75 75 75 75
JiriR .... 4 4 3%I 3%'
Tlef .. 8%' 10 8% 8%' + %

iro C... 2%l 2%| 2%! 2%|+ %
>ro C pf 8 8%. 8 8 |. %
Corp pf 87%| 37%) 37%! 37%' ..

ment .. 29%| 29% 29%! 29%!. %
?r Mar.. 15%! 15% 15 15 . %
>r M pf. 71%I 72% 71 71 . %
Jtor Tr. 26% 26% 26% 26%'. %
Ckel ...I 12% 12% 12% 12%l. %
ckel pf. 65 65 62 62 I. 6
iper .... 48% 48%' 47 47 . 1%
nil) Kng 24% 24%! 24 24% %
Ible Oil.. 11%! 14%! 13%! 14 . %
Toducts. 32 32 30%| 31%. 1%
Oil & T 2% 2% 1%| 1%. %
Tea .... 17 17%i 16%| 16% + %
Tea pf.. 58%! 58%! 57%! 57% ..

Urns T. 36%1 36%| 36%| 30% %
t Oulf... 6 6%( 5%| 6%!+ %
ity So.. 24 24 23% 23%'. %
Rpr Tire) 37 37%| 37 37%!+ %
Wheel.I 70 70 70 70 !+ 2%

cott ....[ 27%! 27% 27% 27%i. %
ire .8- R.I 16%| 16 15%l 16 !+ %
> (S S).!l27% 127% 127% 127% + %
3 Pf .. ..! 110 llio |110 110 |+ 4
Heel ...| 47%| 47%' 46% 46%'. 1%

FINANCIAL NOTES.
Alfred Andrew*, vfre-presUlent of the

Chase National Hani;, liaa been elected a
director of the Amerlean-I.a France Fire
Ktisino Company, Inc.. to fill the vacancy
rained liy the death of William A. Flaratow.
The Hanl< of America has been appointed

naeiit ft,r the ran-Amertoan Debenture Corporation'svotln* trustees.
The Irving National Hank ha* been appointed

truntec under an agreement covering an
laane Of ,*7.'>h,(V» of K per rent, ten year
sinking fund gold debenture bonds of the
Old Dominion (innnont Company, flic., and
gent of \oilng triis'ecs under a voting

trust agreement covering the deposit of
in it si shares of the capital stock of the
Old Dominion Garment Company, Inc.
The Chaae National Hank lias been up-

TURDAY, FEBRUARY

CHANGE QUO
RUARY 17. 1922.

Tear to date
. 1922. .1 r^Ydilng^riUtv.l
High.I Low. Bid. Ask. In 9.|_Satles. _|
51 %" 43 43 50 lOOlLacled
14 11 12*41 13 .. 100 Rake
2874 26%1 27 27*4 2 100 f.ee It
bl*4 56%; 60%! 01 3% 147001 Rehi?l]
1C0R 91 95% 95% 7 400iRima
163% 155 '153 158 12 100;Rig &
111%I107%|110%!111%' 7 100 Rig &
14% 11 13%! 14 .. 7600|Loews11%! 9 10%! 10%i 1 200 Roft 1
97% 97 97%: 99 7 100lRoo.se
152%1147%1149 '150 12 200 Rorilla
81 72 81 '81% 0 lOOMaoku
19% 15% 18%! 18% .. 200 AIalli*«
50 30% 47 48 .. 900IManat
49%! 35 45 46% 7 1900 Man E
43%| 33 38"» 39% 1%, 300>Manha
6 74! 3 4 *>21 t>®8 ttUO warue
14 5% 9%l 14 ..I 100'Mkt S
48% 33 4774 4774' .. HOOlMkt S
34 20%i 2714! 28% 2| 1X001.Mart-I
29 22%' 25% 26% .. 1000 Marlai
3314' 22 3074 31 200'Mathle
109% 101 106 '108% 81 7001Mays
2%l 2% 2% 2% loci 1300 Mrlntj

126% 106% 119% 119% 12' 732001Mex V
80 79% 85 89 8 lOOlMex P
28 25% 26% 26% 2j 300lMiami
13% 11%, 13% 13% 1.20 14600 Mid St
32% 27%) 29% 29% ..I 1700|Midval
9% 5 8% 8% .. lOOiM & S

67 63 66 67%: 7! 700 M.SP
3 2%| 2% 2%I ..1 500iMo, K;
10% 10% 10%i 10%: .. 7600 Mo, K
30% 24%) 29% 29% ..] 3500 M.K&1
19 16 18% 18%j .. 900 Mo 1%
49% 43% 47% 48 .. 1300 Mo Pa
1574 1274! 12% 13 .. 800 Mont
28%: 19%! 26%! 26% .. 300 MuUin:
100% 100% 100 110 71 106 N, C
119% '113% '119% .. 7| 200 Nat B
36 26 33 36 .. 200 Nat C
2 >4 1 1 % 2 . . 300 Nat <

43% 30% 4074 41 6 1100 Nat E
4 3 874 3% . . I 500 IN Hit <

15% 1374 13% 14 . .| 28001 Ncvad:
CI 54% 60 61 61 200 N Orl,
62% 07 58*4! 59 ..I SOOIN Y /
77%! 72% 7674' 76% 5| 1900 N Y t
64 51% 63% 64 5 500jN Y, C
1S%! 12% 17%! 18 ..I 2100 N Y, >
22% 19% 21 2174 2 100 N Y, C.
101%I 9 6 74 99%! 100 74 7 700 Norf 6
57% 44% 56% 57 3! 1500 North
41%! 3 8 4 1 74 41%| 3! 300 Nor A
8% 3% 7% 7%! 500 Nor A
S0%! 7474 79% 79%| 71 3600 Northr
28%' 22% 23 23 ..] 100 Nova
2%!. 2% 2% 2%! ..I 700 Okla I

17 12-% 15%! 10 2) 100 Orph
140 116 136 1187%I S| 200 Otis I!
12%' 9% 10%! 10%' ..! 200 Otis S
4 5 40 74 40 74 50 7! 100 Otis S
2974! 24%j 27%I 28 2! 500 Owens
9 6% 7%! 8 .. 100! Pacific
66%! 02%! 65 65%| 5 200 Pac Gi
14%! li 12 14 ..I 200|Pacific
47%' 44%: 46%i 8j 2500lPaciflc
61% 55 60 62 .. 100! Pac T<
56% 48% 53% 03%i 6 lS9"0!PanAi
52 44 47%! 48741 6! 5S00|PanA
3574!-38%' 34%| 34%j 21 1300iPenn
1074 7%' 7% 7%I ..I 27001 Penn
767s!- 59%i 75%I 75%| 5! 300|People
£374| 19 22 74 22%] ..] 1900|Pere
00 60% 57 01MI ouu pere J
68% C3 (17 67% 5 300Pero 3
34% 31% 3394! 34 3 200'Phila
102% 82 01 05 .. 4001 Phillip
33 28% 31% j 32 2 400 Phillip
17% 13%! 15 15% ..I 2700'Pierce
36% 27%I 30%I 31%! ..I 3100'Pjerce
12 7% 7% 8 ..I 2400|Pierce
71 46 46%I 40 S| 1350 Pierce
25% 23 23% 24% .. 400|Pitts J
67 63 63%! 64 .. 400!Press
118%! 105 Vail 16% [116% 8 2800lPullma
305«| 30%' 37%! 3794' .-I 3300|Pnnta3S%! 33%! 33%I 3394 21 1400lPuro C
114% 1108*41110 [115% 71 lOOIRv St
22 1994 10% 21 11.35 400|Rand
15% 33% 1394 14 .. lOOIRay C
7594 71 %I 74% 74 94 4 9100lReadiu
33 24 30% 31%! .. lOOlRem 1
8% 5 5 5%I .. 100'Rep M
56%! 4 9 94 51% 52 .. 500 Rep Ir
87% 82 81% 84 7 SOOIRep Ir
52941 47% 50 54 50 94:3.2 0 6400'Royal
20%[ 17% .. .. .. 300'Rutlan
14%! 1254 13% 13% 1 lOOlSf. Joa
24%I 20% 23% 24 .. 700lSt I, 6
43%' 36 43%' 44 .. 6001 St I, &
25%! 20%' 24% 24% .. 1200'St Loi
30% 32941 37%! 38 .. llOOISt I, S
254! 2 2 2%j .. 000!Saxon
4% 2% 4 4% .. 500iSeab J
0% 3% 794 8% .. SOOiSeab J

61%| 59541 63% 6 3 94 .. lOOOlSeais
23% 12 12% 13 .. 9500 Sonera
0 8 8 8% .. 100 Shattu

30 35%' 39 39% 174c 600 Shell '

21%! 1894! 18%' 10 .. 5200 Sinclai
44 36 40 41 . . 200 Sloss-J
55 43 50 53 .. lOOjSo P ]
89 S3 [85 89 8 lOOlSo P I
84 94 7 8% 8 3 94' S3%! 0 5900!Sonthf
19541 11% 18%' 18%! .. 500[Southf
54 43%| 50%! 51. .. 2000|South
183 !160%ll76 178 5] 200:St Oil
115:;i 11394 1115% 115% 7| 300 St O o

08% 0194' 06%! 96%! 4 1600 St Oil
79 71 76 78%I 71 lOO'Steol {
100%! 01 99%|lOl%j 8! 100 Stern
35 2441 32 ,32%; 21 14001 Stew
43%: 33% 38% 39%1 ..! 100 Strom
96% 79% 92% 94 7 15700 Studel

100 100 100 102 7 100 Studeh
5 j- 3%; 4 4% ..j 400jSubma
6% 5% 5% 5% 300!Superl
5%! 1% 2%) 3 ..| 1200lTem C
11% 3%, 10%; 10% ,.| 300iTenn
40 42% 45 43% 31 2700|Texas
43% 38%' 42%! 43 !f2% 1100 Tex G
26%; 23 25 25% 1! lOOOiTex P
31%! 24% 30%: 30%j ..I ulOOiTexas
400 ;315 350 (400 .. 157'Tex P
24 14 22% 22%: ..I 900|Third
05%; 61%' 62%: r>2 %; 261 100 Tobao<
30%! 23 23 24 ..I 400 T.8L&
39 27 33%! 3414 100 T.SL&
11 9 9%; 9 % ..' 4100 Trans*
120 130 1125 135 101 100 Under
20%' 17% 19 19% .J 800 Union
131% '125 IP.0%'130%: 10: 1500 Union
74%' 71% 73 73%! 4: lOOlUnlon

105 102 jl02% 102%' 7 lOOlUn Ta
73 63 66 66%| 2100!UnJtec
189% 119% 136 '138 8' COO'Unitec
56%I 50 53%' 53% 6! 4700'Unit 1
27%! 16%' 24%' 25%i .. 2800lU 8 C
64 50 60%[ 61 5 9001 USUI 1
10% 2%' 3% 3%: 2000 U S F
45%! 37 44 44%l ..! 1000 U S T
6 4%! 53%: 61 61% 500!U S F
56%: r.i%' 54%! 54%t ..! sioolu s r
101 99 99 1100 St 400 U S F1
91% 82 90%! 90%! 5! 383001U S 1

118 114% 116% 116%i 7| 700 U S S
63%' 60% 61%' 61%! 2 HOOlftah
14% 9% 13%: 13% ..I 300 Utah
37 7* 30% 3 4 34%! . 2300jVanad31%' 27% 31%| 31%' . .1 800 Va-Ca
70 69 .. .. ..! 700 Val.CV
8 6H! 7%! 7% ..| 200 VivaIK
7% ft 7 7%! 600 Wabai
22U 1P V* 2114 21% .. 1100W*ah.ii
14%' 1211. 13%l 14% .J 100 Wabai
0% 8 8"41 9 J .. J 100 West
17'/ 13 15%! 16 300 West
92' 89 91 Sis; 7' 000 West
54% 49Ml 7.31a! 337*' 4' 2300;West
7%' 6 7 *1 784' .J 200! Wheel

13 12%: 13%! 14%' ..I lOOlWli *
40 30% 38%i 38%| 4 200 White
10% 7% 0%: 9%' 22001 White
16%' 13% It 14% . .1 200 Wick
5% 4% 4*41 5 .. 78001 Willy*

30 24 23%I 26 1200|Willys38 27% 37 37% ..! 800 Wilsoi
75 66 75 78 7 100i Wilsoi
152% 1 37 1150 151 81 300 Woolv
119 1117 1119 120 71 100 Wool*
48% 43% 4t:%| 47% I 100 Worth

Exdlv. tEx right*. Jin scrip, x!
NOTE.Odd lot transactions are no

were made at price outside of the reRtili

nolnted registrar of the rominon and pre-
ferre.l Mocks of llie Postttm CVrenl Conpatty,Inc.. end of tlie tnduelrlel Finance
Corporation'a votlns truej certificates for
Its common end preferred stocks.
The Hsnkcrs Trust Company of New York

Is prepared to deliver the (JoorR'a Hallway
nnri l'nwflf f Vifr.ntinv'« ilfiftnllh'a t tx r nf v vonr

7 per cent, general mortRaga gold bonda
of th" serlre of 1081 In exchange for trimt
rrrelpta on aurreiider of eoch reectpta to Ita
corporate trimt department, 10 Wall afreet.
Tim Oonl end Iron National Ranlt. truatee

under tlie mortgage aeeurlng the Tailed OH
Prndimei Cornoratlon'a 8 per rent, and
participating alnltlng fund bondi. annoitneva
thai tip to I" A.M. of Mareli SO It will re-

i !vo tender* of P10,POO par rattle of aald
IHindu for retirement and cancellation. The
company la one of the Middle Hlatee <»ll
for pure lion group.

*

18, 1922.

TATIONS.
1922. 1921. 1920.

.. 26.161,653 23,137,532 35.975.768
IOpen- Hlili-1 Low-1 Cloa-| "Viet

inc. cat. eat. Inc. jCh'nfe.
~Gas77 49 49 49 49 . 74
K & W.. 13 13 13 13
u & Tire 27=4 27=4j 27=4 27=4 . 14

Valley. 60Mt 61% 60% 6074 + *8
Loco.... 9514 96%I 95 96% -f- 2%
M Tob.. 155 153 1153 155 3
M T Pf. 110% 110% 110% 110% + %
Inc ... 12=* 1414! 12=4 11 + 1%

nc 10% 1074 1074 1074 + %
WB 1 pf 97% 97%! 97% 97% ..

rd. P... 14 9 74 1 49%1149% H974 K
y Co.". 81 81 81 81
>n & Co.) 19 19 18% 18% %
[ Sugar.' 47 48%] 47 48 + 1\
da Guar.1 45*4,1 17 45 45 + 7a
t Shirt. 3974! 39741 39 39 =4
L St Ry.f 5741 6 5=4 6
R 2d pf! 1194! 1194 H94 H% 274
R pr pf 46 47% 45 47% + 174
'arry .. 29 2 9 74 2 8 2 8 . 94
irl Oil...! 2574! 25% 2 5 74 25%. %
son AW' 30%| 30%! 30% 30%. %
Dept St.;i07 107 ,105% 105% . 3%
,-re Por. 2% 2%i 2% 2% + %
'etrol ...1125% 125%' 118% 119% 6%
etrol pf. 80 80 80 86 +1
Copper. 26% 26% 26% 26% %

ates oil. 13% 13% 13 13% . %
e S & O. 30% 30% 29% 29% . %
t 1j new. 8% 8% 8% 8%
& S S M 66% 67 66 67 + %
an & T.. 3 3 2% 2% . %
& T w i 10% 10% 10% 10% %

" pf w i 30% 30% 29% 3(f . %
iciflc. .. . 18% 18% 18% 18%]. %
eific pf. 48% 48% 47% 47%,. 1%
W & Co. 13% 13% 12% 12%|. %
s Body. 26% 26% 26% 26%.. %
: St L... 100% 100%|100% 100%! ..

iscuit pf Il!l%!ll9%lll9% 119% + 2%
10 & S.. 3.) 35 3a 3a ^
& Cable 2 2 1% 2 ..

n & St.. 42% 42%| 41% 41%i. 1%
if M 2pf 3%1 3%! 3% 3%,. %
i Con C 13%; 14 13% 13%!+ %
T & M. 60%! 61 60% 61 ..

ilr Br... 59%| 59% 59 59%+ %
Central.. 76% 76% 76% 76% + %
1 & St L 63% 64 63 63% + %
MI & H 17% 17% 17% 17%. %
int & W 21 21 21 21 . %
t West.. 100% <100% 100 100 %i
Am Co. 57 57% 56 56% + %
m Co pf 41% 41% 41% 41% ..

in Co rts 7% 7% 7% 7% %
>rn Pae. 79% 79% 79% 79% %
S S & C.I 25 23 25 25 + %
>&Ref.| 2% 2% 2% 2% ..

Circuit..) 15% 15% 15%! 15% %
levator. |137 <137 136 |136 4
teol ....I 10%! 10% 10%! 10% + %
teel pf.. 45 45 45 45 + 4%
Bottle' 28 28% 27% 28
Devel.. 7% 7%| 7% 7%! ..

as & El.' 66 66%! 66 66%!+ %
Mail ..I 11 14 14 14 j+ %
Oil ..J 47 47 46% 46%'. %

f>1 & Tel. 61% 61% 61% 61 % + %
11 P& T| 56% 56% 53 53 I. 3%
P & TBI 51 %| 51%| 47% 47%'. 3%
R R.... 34%I 34%! 34%| 34%'. %
Seab St. 8 8%| 7% .?%!. 'a
s Gas ..! 75% 75%j 75%I 75%|. %
larq ...! 22% 22%! 22% 22% I. %
larq pf.i 57% 57% 57 57 I. %
,i pr pf. 68 68 671-i 67% . %
Co 34 34 33% 33% I. %
s Jones. 98%I 98%! 98 98 +2
s Petrol 32 32 32 32 + %
Arrow.. 15% 15% 14% 15 %
Ar pf.. 31 31% 30% 31 . %
Oil 8 8 7% 7% . %
nil r>f 518' 5181 40 46 6

i W Va. 24 24 23% 23% %
Steel Co! 64 64 63% 63% . %
in 116% 116% 115% 116% ..

A1 Sup. 37% 38%! 37% 37% + %
>il 34 34 33% 33% %
Spr pf..1113% 113% 113% 113 74 %
Mines...I 20% 20% 10% 19% ..

ion Cop.! 13% 1374 1374 1374 . %
ip 74% 75% 7474 74% 4- 74
\vpe ....! 31 31 31 31 %
totor Tr. 5 5 5 5
on & St.1 52% 52% 51% 51% . 1
& St pf 83 83 82 82 2
D N Y.. 60% 51% 5074 50% + %
d RR pfl 19% 20% 19% 20% + 174Lo.ad...| 13% 13% 13% 13% + %
s San I'M 2474 2 4 74 2 3% 23% 74
8 F pf. 43 143% 43 43%+ %

lis S W.i 25% 25% 24% 24% . 1
W pf.. 3 8 74 38 74 3 7% 37% . 1
Motor.. 274 274 2 2 . %

Mr Une. 4% 4% 4 4 . %
Mr I j pf. 8 874 7% 7% 1
Roebuck 63% 63% 63741 6374 74
Copper 13 1374 1 2741 13 + %

ok Ariz. 8 8 8 8
L'r & Tr. 38% 39 38%' 38% + %
r Cons. 19%I 19%, 19 19 %
41i S & II 40 40 40 40 '.1
Ft Sugar.I 60% 50%I 5»%! 50% |. 1
t Sug pf! 89 89 83 89 + 2
rn Pac. 84% 84%! 83% 83%!. %
srn Ry.. 19 19 18% 19 ..

Ry pf.. 51% 51%1 5074 51 ..

of X J ..j 178 178 |177% 177%!. 2%
f X .1 pf 115% 115% 11574 115%!. 7.
of Calif.! 96%I 97 9674 96741
t T pf. .1 7S 78 78 78 |. %
Bros pf.! 99%, 9 9 74 9974 99%! ..

Warn Spl 32%! 33%I 32 '32% 74
Carbur.! 38%! 3S*41 38% 38%'. 1%

>akor ...| 94Vi| 34% »3%i 94 !. %
aker pf.100 100 100 100 I. 2%
ir Boat. 4141 4%| 4%| 4%:+ %
or Oil 6% 5%' 5% 6141 ..

'&FA.I 3 3 2%| 214!. "4
Cop & CI 10U 1014 10'*I 101 -h %
Co 4514 4514! 4514 45% . %
lulf Snip 4214 43 42% 42%!+ 14
C & Oil.! 25 23%! 25 25 j. %
& Pac..l 31 31 30 30 !. 1
ac L, T..I895 400 1385 1385 1.15
Avenue.j 21% 22%! 21%l 22%'+ %
:o Prod. 62% 62% 62%| 62%!. %
W Cfs B| 25 25 23%i 2314 1%
Wpf of B| 33% 38%; 33% 33% |. %
:on Oil..! 10 10 9r;4| 9% ..

Type ..'130 130 130 [130 ..

Oil ....! 19% 19%! 19 19% i. %
Pacific. 1130% 131 130% 1130%! + 14
Pac pf.l 7814 "314! 73% 78% . %

ink C pf.|102% 102%i 102%1102%1. %
1 Drug:..! 66% 66% 65 66%'. 2%
Fruit..|139% 189% 13714! 187% . %

Retail Kt! 64 04% 53%i 53%'. %
I P& Fl 25 25% 24141 25 !. %

' & F pf 62141 62%l 60 60%!. 2%
'ood Pr..| 8%' 314| 3%! 3%l+ >4
nd Alco.l 44%' 44!l4 44141 44%'. "4
t & Imp.; 62%: 62% 61 % 61%!. %lubber...! 53%! 54% 68%I 54%'+ 1%
Lub 1 pr.: 99 99%| 99 99%j+ %
Iteel 91% 91%! 90%! 90%'. %
i'-vi IJI.. iioytj J ioy3i j n » no;*
Copper..j 02 62 61% 61%!. %
Hoc 14 14 13% 13%! ..

turn .... 34% 34%: 34 34 %
r Chem. 31% 31% 31% 31% U- %
tC t ctfs1 60 71 63 71 ..

Sou .... 7%; 7%' 7% 7% . %
'h 7V4; 7% 7 7 . %
h pf A.' 21%: 21% 21% 21% . %
ih pf B. 14%! 14% 14% 14%! #>

Md 0 0 0 0 .%
Pacific.. 16% 16% 15% 15% ..'
Un Tel..I 91%! 01 %| 01% 91% + i»;
K A M.. 5.1%' 64% 53% 53% . %
A I. E.. 7% 7% 7% 7% . %
T. E pf. 18% 13% 13% 13% . 1%
Motor.. 38% 38% 38% 38%. %
Oil .... 0% 10 9 0% . %
Spen St.! 14 14^ 14 14 . %
Over... 4% 5 4% 5 + %
Ov pf.. 26 26 24 25 . %

1 A Co.. 37%! 37% 37 37% . %
l A Co pf 75 75 75 75
rorth . .'150% [151 (150% 160%!. %
forth pf.1119 119 1119 110 ..

Pump..I 47 1 47 47 47 I. %
Part stock. oTn stock, f Part extra,
t recorded In separate line unless sales
»r lot range.

Copper Market Soft.
Weakness has developed In the market

for copper metal again and the price for
domestic, consumption for first quarter
ilnlivrrif iw u j mini /»« I * « * c? t a ««# u >> to

cent*. Th.it quotation was merely
nominal, however. It was said yesterday
In the trade, and almoat no metal was
changing hands. The larger producer*
rvre holding aloof from the market, believing*!i«t the present reaction has
shout run Its course rind that buyers
will soon ace this nnd resume their commitments.On the other hand, consumersdo not show a disposition to reenterthe inarkit and confidently pre-**" |lower quotations In the next sixty ohj*.

TOPICS OF WALL STREET.
Sumatra Dividend Panned.

The American Sumatra Tobacco Company'sdirectors passed yesterday the
sem)-8r.i."J5l dividend on its preferred
stock one at this time. The board acted
with the statement of its earnings for
the first six months of its fiscal year
before them. It is understood that as a
result of operating losses and heavy
cuts in inventory values the company's
surplus, which stood at 11,500,000 last
summer, lias been wiped out and a

profit and loss deficit set up in its
place. A director of the company said
yesterday that changes had to be made
In the statement submitted to the hoaru

yesterday and that it would not be made
public until to-day or Monday, lie declinedto give any idea of what the
figures disclosed, but admitted that the J
surplus probably had been wiped out.
Tho company's current assets, he said,
were 3.4 times its current liabilities.

Structural Steel Orders.

An increase of 600 tons in the total
number of structural steel orders placed
In January was revealed in figures made
public yesterday by the Bridge Builders
and Structural Society. Those orders
aggregated 72,100 tons, or 40 per cent,
of the country's bridge and structural
capacity, in contrast to 71,600 tons in
December. ^

Money In Demand.

Call money loaned all day yesterday
at 4 per cent, against stocks as collateralin the New York Stock Exohange
and in the outside market. The minimumrate against Treasury certificates
as collateral was 3Va per cent. The
transfers of funds caused certain banks
to call loans and gave an impression
of demand for call funds greater than
their supply. Nevertheless tl.MO.000
went unloancd at the close of the day.

Steel Merger Meeting.

Valuation experts who have been
going over plants and properties of

companies mentioned in connection with
the Y'oungstown Sheet and Tube merger
havo about completed their work and
are understood to be in substantial
agreement. There will be a. meeting
next week In this city, In which the

unsettled details may be worked out

and Interesting developments are expectedbefore tho close of the month.

More Oil Mergers Discussed.

Several plans for consolidating variousoil companies are under dlsojsslon,
although few of them have reached a

stage at which Insiders are willing to

divulge information. The principal one

about which Wall Street has been hearing,centers around the Marland Oil

Company. Several concerns operating
in the same district with that company
have expressed a desire to arrange for a

consolidation, but none of them has
reached the point at which reasonable
figures can be set down and discussed.
Hanking interests which have been mullingover the proposal assert that the
plans are no further advanced than
when they were first taken under advisement,weeks ago. Another merger,
according to Wyoming dispatches, Is to
be effected between the Mutual Oil and
«Via Channel Oil companies, both of
which have properties In the Salt Creek
field.

Kelly-Springfield.
Trading in the shares of the KellyRpringfleldTiro Company was very

quiet yesterday, most people preferring
to hold off until the figures of the last

year's operations should be made public
early next week. It Is believed that that
report will be published on Monday.
The report, according to information obtainedyesterday, will make a very poor
showing as to earnings, but will reveal
ttie company in an oxcellent position as

to cash, working assets, &c.

Mexican Petroleum Weak.

Extreme weakness marked yesterday's
trading In Mexican Petroleum shares,
which declined from an opening above
125 to a low point of 118%, closing with
a net loss of more than 6 points. The
selling was predicated on stories circulatedin the financial district to the effectthat the big oil well which the companyrecently brought in, said to lie the
biggest producing well in the company's
history, has developed into a gasser, and
that another well brought in in the same
district has gone to salt water already.
Tiie big well, about which so much has
been heard, and announcement of which
resulted in a rise of seven or eight points
in the stock, was said to have had the
unprecedented pressure of 10,000 pounds
to the square inch. It is that well which,
it was said yesterday, proved to be a

producer of 15,000,000 cubic feet of gas
daily, with 1.000 barrels of oil sprayed.
The Oilier won, Known as i lerra. njaiiw

No. 3, was said to have turned into a

salt water producer at 2,287 feet. Officialsof the Mexican retroleum Companysaid yesterday that they had no

advices which would confirm either report.
Allied Chemical1* Tear.

The Allied Chemical and Dye Corporation'searnings of last year, according
to information obtained yesterday, were

beyond the expectations of its promoters.
At the beginning of the year the companywas borrowing about J 11,000,000.
Not only has all of that been paid off.
but the corporation is said to he the
lender of $14,000,000 in the Street today,In addition to having earned and
paid the 7 per cent, dividend on Its preferredstock and the $4 dividend on its
common stock.

Mexia Field'* Production.

The total production of the Mexla oil
field in Texas last month was r,,0.'2,000
barrels, according to figures issued yesterdayby T. H. Bass vice-president of
the Kirby Petroleum Company. Tlie
gross output of that company', Mr. Bass
said, was 470,000 barrels.

Atchison l.et* Hull Contract.

The Atchison, Topeka and Santa Kc
Railway Company has let a contract
for the construction of sixty miles of
new railroad from Satanta. Kan., to a

point near Springfield, Col. Work on
the new contract will begin March 1.
Award of the work was made to J. R.
Scott and E. P. White, Western contractors.

Imperial Oil Corner.

^Tha snarl over the Imperial Oil of
L'Cinnam 3 miaitn, » 1IH.1I VUUBCfl IT~HUlngIn them to be stopped In the curb
market on Thursday, nad Its basis In
the fact that a Xew York Stock Exchangehouse bought SO,000 of them
when the total number of them outstandingwas not mticn m excess of
1G.000. Prior to Thursday morning more
than 604.000 of them had been turned
In for exchange for the Middle Stale.*
Oil Corporation's stock. The latter'*
management set out to acquire additionalshares, according to information
obtained yesterday, with the Intention
of converting the full 620.000 oulstandingshares into Middle States stock. A
groat many more contracts t.hsn were
required for the purpose were taken by
the firm having the buying orders, and
now the shorta have the doubtful rtlon*.
ure of making a private Battlement.

MflLEiDIM) DISPATCH.
A dispatch from Mexico City received

yesterday, which said that the Standard
Oil Company of New Jersey had ceased
construction work on Its refinery at
Tampion, evidently referred to cessationof work two months age on a
topping plant. The company. It was
learned yesterday, had not begun the
eonstruetion of any refinery at Tampionand no more than ?flO men were
employed on the topping plant. 'I"he
dispatch stated thut 1,000 men had been
thrown out of work.

MECHANICS-METALS
BUYS LINCOLN TRUST
Merger Will Result, Making
$200,000,000 Resources of

National Bank.

Interests identified w'th th-2 Mechanics
and Metals National Bank bought yesterdaythe controlling interest In the
stock of the Lincoln Trust Company,
with a view to merging the institutions.
The purchase will add three branch-is
to the Mechanics and Mctuls. giving It
representation at such strategic points
as they desire. *
The merger will add about $2:',000,000

deposits to the Mechanics and Metals
giving it total deposits in excess of
jl45.000.000 and aggregate resouices close
to $200,000,000. The figures for February
11, the last ones published, give the Lincoln$2,000,000 capital stock, $1,236,500 surplusand undivided profits, loans $21,SWS.OOO,deposits $21,267,000. On the same
date Mechiitlcs and Metals had $10.o00,000
capital, $16,523,000 surplus and undivided
profits, loans $153,286,000 and deposis
$144,209,000.
Mechanics and Metals National Hank

gave out the following statement yesterday:
"Frank -J. Egan. chairman of the

board, and Alexander S. Webb, prcsldentof th-i Lincoln Trust Company,
under whose able management the companyhas shown marked development
and progress, will conilnue in their respectiveofficial positions.
"These, together with the other memberscomprising the official staff, will

continue In charge of the management
of the business under the general bankingpolicy of the Mechanics and Metal*
National Bank, with the ultlmat/3 object
of merging both institutions and continuingthe head office and branches
of the Lincoln Trust Company thereafteras branches of thi Mechanics and
Metals National Bank.
"When in due time this has been accomplishedthe Mechanics and Metals

National Bank will have twelve or mora
branches throughout the city Instead of
nine as at present."

TRADE GAINS SLOWLY,
THOUGH IRREGULARLY

Retail Business Lags Most,
Say Experts.

Business continues to gain elowly In
volume, despite many cross currents.
Gradual and wholesome gains, says
Dun's Review, are more to be desired
than an abrupt recovery based on speculativepossibilities.
"While current buying lacks breadth."

says this mercantile periodical, "and is
largely for replenishment of depleted
stocks of merchandise, it Is significant
that the number of moderate sized commitmentsis increasing in some instancesand that outputs in certain industries,as in iron and steel, arc rising.
The sharp advance In grain prices, followingan extended decline, has helped
sentiment and imparted stimulus 10
business in agricultural sections of the
West"

Bradstreet's says: "Trade is still curiouslyirregular and varying reports
come from different sections. Wholesaleand Jobbing trade still lacks definiteform, although the stirrings of
spring buying are noted by Jobbers at
many Northern, 'Eastern and WcstCentralmarkets, with optimistic Bentlmentshowing more growth than does
actual buying.

"Central and Western trade sentimenthas been favorably affected by the
proportions of the rise. Southern trade,
however, lags, despite an advance of 1
cent & pound on cotton from the slump
nnln) T..

"Retail trade reports the country
over are less favorable, about the poorestof the new. year, in fact, with increasingevidence that advertisements
of reduced prices lack drawing power,
partly, perhaps, because of voluntary
or forced economies."

EQUITABLE GAINS IN 1921.
Outstanding Insurance Passes at

End of Year $2,800,000,000.
The annual statement of the XQquitab'o

Life Assurance Society of the United
States gives evidence of its continued
progress. New insurance written by
the company in 1921 was 1427,193,000, exclusiveof $30,111,000 of group insurance.
Its outstanding insurance on December
3t had passed the $2,800.000,000 mark.
The company paid more than 883.000.000in death claims, matured endowments,dividends and annuities during

the year. The asspts are $(>.">,'>.301,000. an
increase of $28,000,000 in the last year.

IDLE CARS DECLINE 21,845. ]
(If 4R7.0U7 Total $8U,CS» Are in

Good Repair.
Idle freight cars totaled lOT.OftT on Feb.

ruary 8. compared with -IS0.842 at the
end of the last month, a drop of 21,8'»
enrs. according to reports to the Car
Service division of the American RailwayAssociation.
Of the total 2f6.659 represented surplus

cars, or cars in good repair a reduction
of 31.022, compared with February 1.
The remaining 171.338 curs rcprescntel
those in need of repairs.

L.iHOXT ELECTED CHAIRMAN.
In a recent meeting of the American

section of the international committee of
bankers on Mexico, Thomas \V. Laniont
of .1. P. Morgan & Co. was elected chairmanof the committee to succeed .1. P.
Morgan, and Thomas Cochran of that
firm was appointed Mr. Lament's alternateon the committee. Mortimer L.
Schiff of Kulin, Loob * Co. was elected
vice-chairman of the committee.

JONES BROS. TEA DIVIDEND.
Th. Innn. ll.nlliara T~" . -

sales In January were $l,S:u.3f>2, r drop
of $22,767, in contrast to I horn of January,1921, Ita directors liave declared'
the regular quarterly dividend of per
cent, on Its preferred stock, payable on
March 31, and havo completed plana for
the retirement of part of lis preferred
stock by purchase or call for Ita sinkingfund account at t'he end of this
ruin r/>r

atitPUs koii ta2i,

UperHal Dispatch tn Tub Nrw Venn llmuin.
DKTnoiT, Feb. 1".--The balance sheet

of the AVcetern Knitting Mills., In-:., fop
December 31 shows surplus, $52,233;
total npsets, $2,707,153; current assets,
$1,002,820 cash, $01,171 ; notes and sc.

counts rocelvahlc. less reserve. $11,413;
Inventories, $8G0.23fl current liabilities,
$443,085. and notes payable. $375,000.

rnoTin\f. thick itr.rotiT*.

Sp"ial Dispatch tn Tub Nbw York IIkrai p.

l>F.TitotT. Fob. 17. .The Federal Truck
Company showed on December 31. 1221.
surplus of $704,823, and niseis of $3.533,325.Ms sales were *3.2GS,1G7 and Its
not profit $1711.800 in 11121.

li'HAXti: pi.vvh ritmt tiht'ohii,
I "AUI|I, I" t' ». I (. III! ! I" III II t IH>r| II

men* Intend.*. HCeorrtlijs to lj'luformation,to Introduce M bill n oplyltia 1n for <\
cign bunk, In finnc" the itttulatfon*
thai tl.c eOUntrleH of *':eh Innkn uyply
to Krone!* banks abroad.

M


